










RightINSTITUTE  OF  ECONOMIC RESEARCH  ɹHITOTSUBASHI UNIVERSITY
ɹɹççɹɹɹɹɹɹɹ
ɹçç
         
                                      ɹɹɹɹɹ ɹɹɹɹ ɹ              
                                 
              ɹɹɹ 
                      
                              
 ɹɹɹɹɹɹɹɹç
                              
      




         
                                                
                                 
              ɹɹɹ 
                      
                            
         November 2007
 ɹɹɹɹɹɹɹɹç






















͍ͨ࿑ಇڙڅؔ਺Λߏ଄ਪఆ͠ɺ ҟ࣌఺ؒͷ࿑ಇڙڅ஄ੑ஋ͷ 1 ͭͰ͋Δ Frisch ஄ੑ஋
͕ 1990 ೥୅ʹมԽͨ͠ՄೳੑΛ୳Δ͜ͱΛ௨ͯ͡ɺ1990 ೥୅Ҏ߱ͷঁੑͷ࿑ಇڙڅߦ
ಈͷมԽ͕ϚΫϩܦࡁʹ༩͑ΔӨڹʹ͍ͭͯߟ࡯ͨ͠ɻ 
ຊߘͷ෼ੳ͔ΒಘΒΕͨ݁Ռʹ͍ͭͯ੔ཧ͢ΔͱɺҎԼͷͱ͓ΓͰ͋Δɻ·ͣɺ20
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1  ϑΟϦοϓεۂઢͷϑϥοτԽͷݪҼʹ͍ͭͯ͸ɺྫ͑͹େ஛ʦ2007ʧ΍ࡩɾࠤʑ໦ɾං
























































̎.  ࿑ಇڙڅ஄ੑ஋͸มԽ͍ͯ͠Δ͔ɿՄೳੑͷݕ౼ 
 
ࠇాɾࢁຊʦ2007ʧͰ͸ɺ౎ಓ෎ݝɾ೥ྸ૚ɾੑผͷूܭσʔλΛ༻͍ͯɺ
Θ͕ࠃͷ Frisch ஄ੑ஋ͷਫ४Λਪܭ͠ɺͦͷ஋͕ 1990 ೥୅Λ௨ͯ͡มԽ͍ͯ͠
Δͱ͍͏ՄೳੑΛࣔͨ͠ɻ͢ͳΘͪɺᶃ࿑ಇࢢ৔ͷࢀೖɾୀग़ߦಈͷมԽΛ൓
өͨ͠ Frisch ஄ੑ஋ ʢ͍ΘΏΔ ʮextensive marginʯ ʹ૬౰ʣ ͸ 1990 ೥୅ޙ൒ ʢ1997
೥Ҏ߱ʣʹ௿Լ܏޲ʹ͋ͬͨҰํͰɺᶄ࿑ಇऀͷ࿑ಇ࣌ؒͷมԽΛ൓өͨ͠
Frisch ஄ੑ஋ʢ ʮintensive marginʯʹ૬౰ʣ͸্ঢ܏޲ʹ͋ͬͨɺͱ͍͏΋ͷͰ͋
Δɻ 
                                                  














͸ɺҎԼʹ͋͛Δ 5 ͭͷ఺ʹ஫໨͢Δɻ 
 













͓Γɺ1990 ೥୅ೖΓޙ͸ಛʹͦͷ܏޲͕ݦஶʹͳ͍ͬͯΔ΄͔ʢਤ 1ʣ ɺࢠ
Ͳ΋ͷ͍ͳ͍طࠗঁੑͷൺ཰΋૯্ͯ͡ঢ܏޲ʹ͋Δ͜ͱ͕Θ͔Δʢਤ 2ʣ ɻ  
Ұൠʹɺঁੑͷ࿑ಇڙڅߦಈ͸ࠗҽঢ়ଶ΍ࢠͲ΋ͷ༗ແʹΑͬͯେ͖͘ҟͳ
                                                  
3  ຊߘͷ෼ੳͰ࢖༻͢ΔՈܭܦࡁݚڀॴͷʰফඅੜ׆ʹؔ͢Δύωϧௐࠪʱ ʢ1993ʙ2003 ೥
ௐࠪʣ͸ɺ1993 ೥࣌఺Ͱ 25-34 ࡀͰ͋ͬͨঁੑΛ௥੻ௐࠪͨ͠΋ͷͰ͋ΔͨΊɺ2003 ೥࣌
఺Ͱ͸ 44 ࡀαϯϓϧ͕ಉௐࠪͷ࠷ߴྸͱͳΔɻ   5






































਺ͷ 2 ͭͷؔ਺ʹ෼͚ͯਪܭ͠ɺ(a)ɺ(c)  ɺ(d)  ɺ(e)ͷӨڹΛ೺Ѳ͢Δɻ·ͨɺ
ਪܭʹ࢖༻͢ΔαϯϓϧΛɺະࠗঁੑɺطࠗঁੑʢࢠͲ΋͋Γʣ ɺطࠗঁੑʢࢠ









্هͷ (a) ʙ (e)ͱࠇాɾࢁຊʦ2007ʧͰಘΒΕͨ݁Ռʢຊઅͷ๯಄Ͱड़΂ͨ
ᶃͱᶄʣͱͷରԠؔ܎͸ҎԼͷͱ͓ΓͰ͋Δɻ·ͣɺᶃͷ࿑ಇࢢ৔ͷࢀೖɾୀ
ग़ߦಈͷมԽΛ൓өͨ͠ Frisch ஄ੑ஋͕ 1997 ೥Ҏ߱ʹ௿Լ͍ͯ͠ΔՄೳੑʹͭ
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̏.  ࿑ಇڙڅؔ਺ͷਪఆ 
 








  ) , , , ( it it it it it x w p h h λ =  
(1) 
 
͜͜Ͱɺpit ͸෺Ձɺwit ͸௞ۚɺxit ͸ޮ༻ʹӨڹΛ༩͑Δγϑτม਺ɺλit ͸ࢿ࢈
ͷݶքޮ༻ʢmarginal utility of wealthʣͰ͋Δɻ 
͜ͷࣜʹ͸ɺ ಈֶతʹܾఆ͞ΕΔࢿ࢈ͷݶքޮ༻ λit ʢ͜͜Ͱ 1 , ) 1 ( + + = t i t it r λ β λ ɺ
ͨͩ͠ rt͸རࢠ཰ʣ͕ೖ͍ͬͯΔͨΊɺ௞ۚ witʹ͔͔Δύϥϝʔλ͕ҟ࣌఺ؒ













 (2) ਪܭϞσϧ 
 




बۀܗଶબ୒ؔ਺͸ଟ߲ϩδοτɾϞσϧͰද͢ɻ ·ͣɺ ֤ݸਓ i ʢ N i , , 1L = ʣ
͕બ୒͢Δबۀܗଶ j ͱͯ͠ɺϑϧλΠϜ࿑ಇ fullɺύʔτλΠϜ࿑ಇ partɺඇ
बۀ nonwork ͷ 3 ͭͷબ୒ࢶ͕͋ΔͱԾఆ͢Δɻ࣍ʹɺ֤ঢ়ଶ j Λબ୒ͨ͠ࡍͷ
Ձ஋ؔ਺ ij V ΛҎԼͷΑ͏ʹද͢ʢ؆୯ԽͷͨΊɺఴ͑ࣈ t ͸লུʣ ɻ 
 
 
} , , { , ' nonwork part full j e k V ij ij j ij = + = β   (2) 
 
ͨͩ͠ɺ ij k ͸ঢ়ଶ j ͷՁ஋ΛܾΊΔม਺ϕΫτϧɺ j β ͸ͦͷ܎਺ϕΫτϧɺ ij e ͸
ۃݶ஋෼෍ʹै͏ޡ߲ࠩͱ͢Δɻ͜͜Ͱɺ୺఺ղ͸बۀʢϑϧλΠϜबۀ΋͠
͘͸ύʔτλΠϜबۀʣ͋Δ͍͸ඇबۀͷબ୒ͱͯ͠ੜ͡Δɻ֤ঢ়ଶͷՁ஋Λ
نఆ͢Δ ij k ʹ͍ͭͯ͸ɺ෺Ձ pɺ௞ۚ ij w ɺݸਓଐੑɾ഑ۮऀଐੑͳͲͷγϑτ
ม਺ i x ɺࢿ࢈ͷݶքޮ༻ λi ɺͦͷଞίϯτϩʔϧม਺ i m Λߟ͑Δ
ʢ } , , , , { i i i ij i ij m x w p k λ = ʣ ɻ 
֤ݸਓ i ͸ҎԼͷΑ͏ʹ࠷େͷՁ஋Λ΋ͨΒ͢ঢ়ଶ j Λબ୒͢Δɻ 
 
 
j s all for e k e k V V is is s ij ij j is ij ≠ + > + ⇔ > ' ' β β   (3) 
 




} , , { ,
) ' exp(
) ' exp(









  (4) 
 










Pr β   (5)   9
 
ͨͩ͠ɺ ௞ۚͱबۀܗଶબ୒ͷಉܾ࣌ఆΛߟྀ͢ΔͨΊɺ ਪܭʹ͋ͨͬͯ͸ɺ
ૢ࡞ม਺ ij z Λ༻͍ͨҎԼͷ௞ۚؔ਺Λਪܭͨ͠͏͑Ͱɺਪఆ௞ۚΛࢉग़͠ɺͦ



















+ + + − + =
+ + + − + =
Pr ln Pr ln ) Pr 1 ( Pr Pr ln '
Pr ln Pr ln ) Pr 1 ( Pr Pr ln '
φ φ φ γ
φ φ φ γ




























                                                  
















΍ Blundell and MaCurdyʦ1999ʧͰࣔ͞Εͨํ๏Λ࠾༻͢Δɻ͜Ε͸ɺࢿ࢈ͷݶ
քޮ༻ λit ʹؔ͢ΔΦΠϥʔํఔࣜͰ͋Δ λit 1 , ) 1 ( + + = t i t r λ β Λ࣍ͷ(8)ࣜʹมܗ͠ɺ
ͦΕΛ (1) ࣜʹ୅ೖͨ͠ (9) ࣜΛԣஅ໘σʔλ͔Βਪܭ͢Δํ๏Ͱ͋Δɻ 
 
 
it t t i it v + − = − − 1 1 , κ λ λ  








t t i v bt q v bt v
1 1 0 1 1 1 0 ρ λ κ λ
(8) 
  { } part full j m q t x w p h h it i i it ijt t it , , ) , , , , , ( = =   (9) 
 
ͨͩ͠ɺvt  ͸ λtʹؔ͢Δ༧ଌޡࠩɺq ͸ λtͷॳظ஋ λ0ΛܾΊΔม਺ϕΫτϧɺρ
͸ͦͷ܎਺ϕΫτϧɺ b ͸؆୯ԽͷͨΊʹ )) 1 ( ln( r b + = ≈ β κ ͱԾఆͨ͠΋ͷͰ͋
Δɻ·ͨɺ͜͜Ͱ͸ԣஅ໘σʔλΛ༻͍ΔͨΊɺt ͸೥ྸΛҙຯ͢Δɻ 
(8)  ࣜ͸ɺݸਓ i ͕ࢿ࢈ͷݶքޮ༻ʹؔ͢Δॳظ஋ λi0Λ೥ྸ 0 Ͱઃఆ͠ɺͦͷ
ޙɺ೥ྸΛॏͶΔͱͱ΋ʹɺ৽͍͠৘ใ͔Β λit ΛΞοϓσʔτ͍ͯ͘͜͠ͱΛ
͍ࣔͯ͠Δɻ͜͜Ͱɺॳظ஋ λi0͸೥ྸʹΑͬͯมΘΒͳ͍ݻఆޮՌ qiͰઆ໌͞  11
ΕΔͱԾఆ͠ɺ(9)  ࣜʹ͸ɺ೥ྸ ti ͱͱ΋ʹ qi ͕ม਺ʹՃΘ͍ͬͯΔ
5ɻຊߘͰ
͸ɺ बۀܗଶબ୒ؔ਺͓Αͼ࿑ಇ࣌ؒબ୒ؔ਺ͱ΋ʹɺ ೥ྸ tiͱݻఆޮՌ qiΛ λit
ͷ୅ཧม਺ͱͯ͠࠾༻͢Δɻ 
 

























࿑ಇڙڅ͕ݮগ͢ΔޮՌ͕ଘࡏ͢Δ͜ͱΛҙຯ͢Δ  ɻ 
                                                  
5 Frisch ஄ੑ஋ͷਪܭʹ͸ɺ͜ͷ΄͔ɺMaCurdyʦ1981ʧ΍ Altonjiʦ1986ʧͰࣔ͞Εͨͱ͓
Γɺ(9)  ࣜΛલظͱࠩ෼ΛͱΓɺЕitͷॳظ஋ΛܾΊΔݻఆޮՌ qiΛফڈ͢ΔݻఆޮՌϞσ

























௞ۚ ij w ɺ ݸਓଐੑɾ഑ۮऀଐੑͳͲͷγϑτม਺ i xʢ6 ࡀະຬͷࢠͲ΋ͷ༗ແɺ
ຊਓҎ֎ͷੈଳ݄ऩɺ बۀதͷ਌ͱͷಉډμϛʔɺ ඇबۀͷ਌ͱͷಉډμϛʔɺ
ੈଳஷ஝ɺੈଳआೖɺ࣋ͪՈμϛʔɺबۀௐ੔μϛʔʣ ɺ೥ྸ i t ɺࢿ࢈ͷݶքޮ
༻ͷॳظ஋ΛܾΊΔม਺ i q ʢ೥μϛʔɺ౎ಓ෎ݝμϛʔɺຊਓͱ഑ۮऀͷֶྺ
μϛʔʣ ɺ ͦͷଞίϯτϩʔϧม਺ i mʢݝผ༗ޮٻਓഒ཰ʻ ʰ৬ۀ҆ఆۀ຿౷ܭʱ
ʢްੜ࿑ಇলʣʼɺલ೥౓ʹͦͷबۀܗଶΛબ୒͍ͯͨ͠αϯϓϧΛ 1ɺͦΕҎ
֎Λ 0 ͱ͢Δμϛʔม਺ʣΛߟ͑Δɻ·ͨɺྲྀಈੑ੍໿Λߟྀ͠ɺຊߘͰ͸ɺ
                                                  
6  ຊߘࣥචʹࡍ͠ɺࡒஂ๏ਓՈܭܦࡁݚڀॴʹ͸ʰফඅੜ׆ʹؔ͢Δύωϧௐࠪʱͷར༻Λ








̐.  ਪܭ݁Ռ 
 
ද2 ʹ͸௞ۚؔ਺ɺද 3 ʹ͸बۀܗଶબ୒ؔ਺ɺද̐ʹ͸࿑ಇ࣌ؒબ୒ؔ਺
ͷਪܭ݁ՌΛܝࡌͨ͠ʢະࠗɺࢠͲ΋ͷ͍ͳ͍طࠗɺࢠͲ΋ͷ͍Δطࠗผʣ ɻͨ
ͩ͠ɺද 3 ͸֤ม਺͕ϑϧλΠϜ࿑ಇɺύʔτλΠϜ࿑ಇɺඇबۀͷબ୒֬཰
΁༩͑ΔݶքޮՌΛܝࡌ͍ͯ͠ΔɻҎԼɺද 3 ͓Αͼ 4 ͷ݁ՌΛݕ౼͢Δɻ 
 
(1)  ࿑ಇࢢ৔ͷࢀೖɾୀग़ߦಈʢExtensive marginʣͷมԽ 
 
2 અͰड़΂ͨͱ͓ΓɺूܭσʔλΛ༻͍ͨࠇాɾࢁຊʦ2007ʧͰ͸ɺ࿑ಇࢢ৔
ͷࢀೖɾୀग़ߦಈͷมԽΛ൓өͨ͠ Frisch ஄ੑ஋͕ 1997 ೥Ҏ߱ʹ௿Լ͍ͯ͠Δ
Մೳੑ͕ࣔࠦ͞Εͨɻ͜ͷՄೳੑΛɺද 3 ͷबۀܗଶબ୒ؔ਺ͷ͏ͪɺFrisch ஄
ੑ஋ͷ௿Լɺ൩ࠗԽɾ൩࢈ԽͷӨڹʢ૿Ճ܏޲ʹ͋Δະࠗঁੑ΍ࢠͲ΋ͷ͍ͳ
͍طࠗঁੑͷ Frisch ஄ੑ஋͕খ͍͞Մೳੑʣ ɺबۀҙཉ૕ࣦޮՌͷ௿Լɺ௥Ճ࿑
ಇऀޮՌͷ௿Լͷ 4 ఺͔Βݕ౼͢Δɻ 
 
AɽFrisch ஄ੑ஋ͷมԽ 















































Խ͕ϚΫϩͰΈͨฏۉతͳ Frisch ஄ੑ஋Λԡ্͛͠ΔޮՌ͸ɺ1990 ೥୅ޙ൒Ҏ
߱ʹ͸ಷԽͨ͜͠ͱΛࣔࠦ͠͏Δɻ 
ͳ͓ɺΑΓৄۙ͘͠೥ͷ൩ࠗԽͱ൩࢈Խͷঢ়گΛΈͯΈΔͱɺਤ 1 ͷ൩ࠗԽ
͸ 2000 ೥Ҏ߱΋Ҿ͖ଓ͖؍࡯͞ΕΔҰํͰɺਤ 2 ͷ൩࢈Խʹ͍ͭͯ͸ 2002 ೥
͔Β 2005 ೥ʹ͔͚ͯҰ෰͍ͯ͠Δ͜ͱ͕Θ͔Δɻ۩ମతʹ͸ɺਤ 2 ͷσʔλ͔
Β 25ʙ44 ࡀͷطࠗঁੑͷ͏ͪࢠͲ΋ͷ͍ͳ͍ਓͷׂ߹Λࢉग़͢Δͱɺ 1980 ೥୅
ࠒʹ͸ 8%ऑͰɺͦͷޙେ্͖͘ঢ͠ 2002 ೥ʹ͸ 14.4%ʹͳͬͨ΋ͷͷɺ2005
೥ʹ͸ 14.0%ͱ΄΅ԣ͹͍ʹͳ͍ͬͯΔɻ͜ͷͨΊɺ͜ͷظؒͰ͸ʢطࠗঁੑʹ
઎ΊΔࢠͲ΋ͷ͍ͳ͍ਓͷׂ߹͕௿Լ͍ͯ͠Δͱ͍͏ҙຯͰͷʣ൩࢈ԽͷӨڹ
͸ͳ͘ɺ ൩ࠗԽͷӨڹͷΈ͕ϚΫϩͷ Frisch ஄ੑ஋ʹӨڹΛ༩͑Δ͜ͱʹͳΔɻ
ͦͯ͠ɺबۀʹؔ͢Δ௞ۚͷݶքޮՌΛطࠗঁੑͷՃॏฏۉͰΈΔͱ 0.0019  ఔ
౓ͱͳΓɺ ະࠗঁੑͷ 0.0006 ΑΓ΋େ͖͍ ʢ1997 ೥Ҏ߱ͷਪܭ஋Ͱࢼࢉʣ ͨΊɺ




















(2)  ࿑ಇऀͷ࿑ಇ࣌ؒʢintensive marginʣͷมԽ 
 
2 અͰड़΂ͨͱ͓ΓɺूܭσʔλΛ༻͍ͨࠇాɾࢁຊʦ2007ʧͰ͸ɺ࿑ಇऀͷ
࿑ಇ࣌ؒมԽΛ൓өͨ͠ Frisch ஄ੑ஋ʢ ʮintensive marginʯʹ૬౰ʣ͕ 1997 ೥Ҏ
߱ɺ্ঢ܏޲ʹ͋ΔՄೳੑ͕ࣔ͞Εͨɻͦ͜ͰҎԼͰ͸ɺ͜ͷՄೳੑΛɺද 4




















































ͱͳ͍ͬͯͳ͍ɻͭ·Γɺද 3 ͷबۀܗଶબ୒ؔ਺ͷਪܭ݁Ռ͔Β͸ɺύʔτ  18
λΠϜ࿑ಇऀൺ཰ͷ্ঢ͕௞ۚʹର͢Δबۀܗଶͷબ୒ߦಈͷมԽΛ൓өͨ͠
΋ͷͰ͋Δͱ͸൑அͰ͖ͳ͍ɻ 













(3)  ֶྺผͷਪܭ݁Ռʢࢀߟʣ 
 
࠷ޙʹɺֶྺͷҧ͍͕बۀܗଶબ୒͓Αͼ࿑ಇ࣌ؒબ୒ʹӨڹΛٴ΅͍ͯ͠

























ڙڅؔ਺Λߏ଄ਪఆ͠ɺҟ࣌఺ؒͷ࿑ಇڙڅ஄ੑ஋ͷ 1 ͭͰ͋Δ Frisch ஄ੑ஋











͏ͨ͠ߏ੒ൺͷมԽ͸ 2002 ೥Ҏ߱ͷϚΫϩͰΈͨฏۉతͳ Frisch ஄ੑ஋Λԡ͠
Լ͛Δํ޲ʹಇ͍͍ͯͨՄೳੑ΋ߟ͑ΒΕΔɻ࣍ʹɺ࿑ಇऀͷ࿑ಇ࣌ؒͷมԽ
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ੑ஋ʢm-supply ஄ੑ஋ɺMarshallian ஄ੑ஋ɺHicksian ஄ੑ஋ʣͱ Frisch ஄ੑ஋ͱ
ͷେখؔ܎Λղઆ͢Δɻ 
 
(1) Frisch ஄ੑ஋ 
 
୅දతݸਓ͕ (A-1) ࣜͷޮ༻ؔ਺UΛ (A-2) ࣜͷ༧ࢉ੍໿ͷ΋ͱͰ࠷େԽ͢
Δ໰୊Λߟ͑Δɻ 
 
  ∑ =
t
t t t
t x h c U U ) , , ( β   (A-1) 
 
t t t t t t t t t y c p h w a r a a + − + = − +1  
(A-2) 
 
͜͜Ͱɺβ ͸ׂҾ཰ɺct ͸ t ظͷফඅɺht ͸࿑ಇ࣌ؒɺxt ͸ޮ༻ʹӨڹΛ༩͑Δ




ͷ (A-3)ʙ(A-5)  ࣜͷΑ͏ʹදͤΔɻ 
 
  t t t t t c p x h c U λ = ) , , (  (A-3) 
  t t t t t h w x h c U λ − = ) , , (  (A-4) 
  1 ) 1 ( + + = t t t r λ β λ   (A-5) 
 
ͨͩ͠ɺ͜͜Ͱ λt͸ࢿ࢈ͷݶքޮ༻ʢmarginal utility of wealthʣͰ͋Δɻ͞Βʹɺ
͜ΕΒͷҰ֊ͷ৚݅Λফඅ ctɺ ࿑ಇ࣌ؒ htɺ ࢿ࢈ͷݶքޮ༻ λtʹ͍ͭͯ੔ཧ͢Δ  22
ͱɺҎԼͷ (A-6)ʙ(A-8)  ࣜͷΑ͏ʹɺফඅʹؔ͢ΔΦΠϥʔํఔࣜɺ࿑ಇ࣌ؒ
ʹؔ͢ΔΦΠϥʔํఔࣜ ʢ࿑ಇڙڅؔ਺ʣ ɺ ࢿ࢈ͷݶքޮ༻ͷΦΠϥʔํఔࣜ ʢಈ
ֶํఔࣜʣ͕ಘΒΕΔɻ 
 
  ) , , , ( t t t t t x w p c c λ =  
(A-6) 
  ) , , , ( t t t t t x w p h h λ =  
(A-7) 
 
t t t κ λ λ + = +1  
(A-8) 
 
ͨͩ͠ɺ֤ม਺͸ର਺දࣔͰ͋Γɺ )) 1 ( ln( t t r + = β κ Ͱ͋Δɻ 
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η
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(2) m-supply ஄ੑ஋ 
 
ࠓظͷࢿ࢈ͷݶքޮ༻ͷ୅ΘΓʹɺࠓظͷফඅΛҰఆʹͨ͠࿑ಇڙڅ஄ੑ஋
Λ Browningʦ1999ʧ΍ Browning, Hansen, Heckmanʦ1999ʧʹͳΒͬͯ m-supply
஄ੑ஋
7ͱݺͿɻ͜ͷ m-supply ஄ੑ஋͸ҎԼͷΑ͏ʹಋग़Ͱ͖Δɻ 
·ͣɺ(A-6)  ࣜͷফඅʹؔ͢ΔΦΠϥʔํఔࣜΛࢿ࢈ͷݶքޮ༻ʹ͍ͭͯ
) , , , (
1
t t t t t c x w p c
− = λ ͱղ͖ɺ ͜ΕΛ (A-7) ࣜʹ୅ೖ͠ɺ ҎԼͷ (A-9) ࣜΛಘΔɻ 
 
  ) , , , ( t t t t t x w p h h λ = ) , , , ( t t t t
c c x w p h =  
(A-9) 
 
                                                  
7 m-supply ஄ੑ஋ͷʮmʯͱ͸ɺ͜ͷ஄ੑ஋͕ݶք୅ସ཰ʢmarginal rate of substitutionʻຊߘ
Ͱ͸ (A-3) ࣜΛ (A-4) ࣜͰআͨ͠΋ͷʼʣΛࢉग़͢Δ͜ͱʹΑͬͯ λ Λফ͠ɺͦΕΛ࿑ಇ
࣌ؒ htʹ͍ͭͯ੔ཧ͢Δ͜ͱͰಋग़͞ΕΔ͜ͱʹ༝དྷ͢Δɻ   23





















) , , , (




m-supply ஄ੑ஋ͱ Frisch ஄ੑ஋͸࣍ͷΑ͏ͳؔ܎Λ΋ͭ
8ɻ 
 
  ) , , , ( ) , , , ( ) , , , ( ) , , , ( t t t t w t t t t
c
c t t t t
c




w h ͱ w c ͸ (A-9) ࣜͱ (A-6) ࣜΛͦΕͧΕ௞ۚͰඍ෼ͨ͠΋ͷͰ͋Δɻ
ͳ͓ɺ(A-10)  ࣜΛΈͯΘ͔ΔΑ͏ʹɺm-supply ஄ੑ஋͸ɺ؍࡯ෆՄೳͳม਺Ͱ
͋Δࢿ࢈ͷݶքޮ༻ͷӨڹΛड͚ͳ͍ͨΊɺ Frisch ஄ੑ஋ΑΓ΋ਪܭ͕༰қͰ͋
Δͱ͍͏ϝϦοτ͕͋Δɻ·ͨɺޙड़ͷΑ͏ʹɺm-supply ஄ੑ஋Λਪܭ͢Δࡍ






0 > w c ͱͳΓɺӈลୈ 2 ߲͸ϚΠφεͱͳΔͨΊɺm-supply ஄ੑ஋ c η ͱ Frisch
஄ੑ஋ f η ͷେখؔ܎͸ c f η η ≤ ͱͳΔɻ͜ͷͱ͖ɺm-supply ஄ੑ஋͸ Frisch ஄ੑ
஋ͷ্ݶΛ༩͑Δʢ 0 >
c
c h ͓Αͼ 0 > w c ͱͳΔ৔߹ʹ͸ɺӈลୈ 2 ߲͕ϓϥεͱ
ͳΓɺm-supply ஄ੑ஋͸ Frisch ஄ੑ஋ͷԼݶͱͳΔʣ ɻ·ͨɺޮ༻ؔ਺͕ফඅͱ
࿑ಇ࣌ؒʹ͍ͭͯ෼཭Մೳͳ৔߹ʹ͸ɺӈลୈ 2 ߲͸θϩͱͳΓɺm-supply ஄
ੑ஋͸ Frisch ஄ੑ஋ͱҰக͢Δɻ 
  




                                                  




  ) , , , ( ) , , , ( ) , , , ( t t t t t t t t t t t t t t t x w p e x w p h w x w p c p e λ λ λ = − =   (A-11) 
 
࣍ʹɺ͜ͷࣜΛࢿ࢈ͷݶքޮ༻ʹ͍ͭͯ ) , , , (
1
t t t t t e x w p e
− = λ ͱղ͖ɺ(A-7)  ࣜʹ
୅ೖ͢ΔͱɺҎԼͷ (A-12) ͕ࣜಘΒΕΔɻ 
 
  ) , , , ( t t t t t x w p h h λ = ) , , , ( t t t t
e e x w p h =  
(A-12) 
 





















) , , , (




Marshallian ஄ੑ஋ͱ Frisch ஄ੑ஋͸࣍ͷΑ͏ͳؔ܎Λ΋ͭ
9ɻ 
 
  ) , , , ( ) , , , ( ) , , , ( ) , , , ( t t t t w t t t t
e
e t t t t
e








͕૿Ճ͢Δ܏޲ʹ͋Ε͹ 0 ≤ w e ͱͳΔɻ͜ͷͱ͖ɺӈลୈ 2 ߲͸ϓϥεͱͳΓɺ
Marshallian ஄ੑ஋ e η ͱ Frisch ஄ੑ஋ f η ͷେখؔ܎͸ f e η η ≤ Ͱද͞ΕΔɻ 
 
(4) Hicksian ஄ੑ஋ 
 
࠷ޙʹɺ੩ֶϞσϧʹ͓͍ͯɺޮ༻ΛҰఆʹͨ͠࿑ಇڙڅ஄ੑ஋ͱͯ͠ɺ
Hicksian ஄ੑ஋Λఆٛ͢Δɻ۩ମతʹ͸ɺHicksian ஄ੑ஋͸ɺ্ͷ Marshallian
                                                  








w h e x w p h h − =   (A-13) 
 
ͨͩ͠ɺ t t t e h w / = θ ʢඇର਺දࣔʣͰ͋ΔɻΑ͘஌ΒΕ͍ͯΔΑ͏ʹɺ༨Ջ͕ਖ਼
ৗࡒͰ͋Ε͹ɺ͜ͷ Hicksian ஄ੑ஋͸ Marshallian ஄ੑ஋ΑΓ΋େ͖͍ɻҰํɺ




(5)  ·ͱΊ 
 
Ҏ্ͷ 4 छྨͷ࿑ಇڙڅ஄ੑ஋ʹ͍ͭͯ੔ཧ͢Δͱ࣍ͷΑ͏ʹͳΔɻFrischɺ






ͬͨେখؔ܎͕ଘࡏ͢ΔͨΊɺm-supply ஄ੑ஋΍ Hicksian ஄ੑ஋Λਪܭ͢Δ͜
ͱʹΑͬͯ Frisch ஄ੑ஋ͷ্ݶɺԼݶΛਪଌ͢Δ͜ͱ͕Ͱ͖Δɻ 
 
 





ۀͷ 3 ୒ɻ 
ᶄ  ࿑ಇ࣌ؒબ୒ؔ਺ͷඃઆ໌ม਺ɿ1 ϲ݄౰ͨΓ࿑ಇ࣌ؒʢ ʮฏ೔ͷ 1 ೔౰ͨΓ
࿑ಇ࣌ؒ×ʢ7ʵ1 िؒ౰ͨΓͷٳ೔਺ʣ ʯͱʮٳ೔ͷ 1 ೔౰ͨΓ࿑ಇ࣌ؒ×1
िؒ౰ͨΓٳ೔਺ʯͷ࿨Λ 1 िؒ౰ͨΓ૯࿑ಇ࣌ؒͱͯ͜͠ΕΛ 4 ഒͨ͠΋
                                                  
10  MaCurdyʦ1981ʧࢀরɻ   26
ͷʣ
11ɻ 
ᶅ  ֤ؔ਺ͷઆ໌ม਺ɿফඅऀ෺Ձࢦ਺ pɺ௞ۚ ij w ɺݸਓଐੑɾ഑ۮऀଐੑͳͲ
ͷγϑτม਺ i x ɺ೥ྸ i t ɺࢿ࢈ͷݶքޮ༻ͷॳظ஋ΛܾΊΔม਺ i q ɺͦͷଞ
ίϯτϩʔϧม਺ i m Λߟ͑Δɻৄࡉ͸ҎԼͷͱ͓Γɻ 
ɾ(6)ࣜͷ௞ۚؔ਺ͷਪܭʹ༻͍ͨ௞ۚ ij w ʹ͸ɺ ೥ؒऩೖΛ೥ؒ࿑ಇ࣌ؒ ʢ1
ϲ݄౰ͨΓ࿑ಇ࣌ؒ×12ʣͰআͨ࣌ؒ͠౰ͨΓ௞ۚʢ࿑ಇ࣌ؒબ୒ؔ਺͸
ର਺Λͱͬͨ΋ͷʣΛར༻͢Δɻ 
ɾݸਓଐੑ ɾ ഑ۮऀଐੑͳͲͷγϑτม਺ i x ʹ͸ɺ 6 ࡀະຬͷࢠͲ΋ͷ༗ແɺ
ຊਓҎ֎ͷੈଳ݄ऩɺबۀதͷ਌ͱͷಉډμϛʔɺඇबۀͷ਌ͱͷಉډ
μϛʔɺ ੈଳஷ஝ɺ ੈଳआೖɺ ࣋ͪՈμϛʔɺ बۀௐ੔μϛʔ
12Λ༻͍Δɻ 
ɾࢿ࢈ͷݶքޮ༻ͷॳظ஋ΛܾΊΔม਺ i q ʹ͸ɺ೥μϛʔɺ౎ಓ෎ݝμϛ
ʔɺຊਓͱ഑ۮऀͷֶྺμϛʔΛ࠾༻͢Δɻ 
ɾফඅऀ෺Ձࢦ਺ p ʹ͸ɺݝผͷফඅऀ෺Ձࢦ਺ͷ೥ฏۉ஋ʢ ʰফඅऀ෺Ձ
ࢦ਺೥ใʱ ʢ૯຿লʣ ʣΛ༻͍Δɻ 
ɾͦͷଞͷίϯτϩʔϧม਺ i m ʹ͸ɺҰൠ࿑ಇऀɾύʔτλΠϜ࿑ಇऀผ
ͷݝผ༗ޮٻਓഒ཰ʢ ʰ৬ۀ҆ఆۀ຿౷ܭʱʻްੜ࿑ಇলʼʣΛ༻͍Δɻ  
ɾ͜ͷ΄͔बۀܗଶબ୒ؔ਺ʹ͸ɺલ೥౓ʹͦͷबۀܗଶΛબ୒͍ͯͨ͠




ᶆ  ௞ۚؔ਺Λਪܭ͢Δࡍʹ༻͍Δૢ࡞ม਺ ij z ɿۈଓ೥਺ɺۈଓ೥਺ͷೋ৐߲ɺ
ݝผ༗ޮٻਓഒ཰ɺҰਓ౰ͨΓݝຽॴಘʢ ʰݝຽܦࡁܭࢉʱʻ಺ֳ෎ʼʣ ɺݝ




















                                                  
13  ྲྀಈੑ੍໿͕͋Δ৔߹ͷϥΠϑαΠΫϧɾϞσϧͷ໰୊఺ʹ͍ͭͯ͸ɺ ࠇాŋࢁຊ ʦ2007ʧ
Λࢀর͞Ε͍ͨɻ   28
ࢀߟจݙ 
 
େ஛จ༤ɺ ʮϚΫϩܦࡁֶ͸ʰࣦΘΕͨ 10 ೥ʱ͔ΒԿΛֶΜ͔ͩʯ ɺ೔ຊܦࡁֶ
ձύωϧσΟεΧογϣϯʢνϟʔϧζɾϢ΢δɾϗϦΦΧɺҏ౻ོ
හɺؠຊ߁ࢤɺେ஛จ༤ɺԘ࿏ӻ࿕ɺྛจ༤ʣ ɺୈ 8 ষɺ ʰݱ୅ܦࡁֶ
ͷைྲྀ 2007ʱ ɺࢢଜӳ඙ɾҏ౻ल࢙ɾখ઒Ұ෉ɾೋਆ޹Ұฤɺ౦༸ܦ
ࡁ৽ใࣾɺ2007 ೥ɺ217-261 ท 
ࠇా঵ࢠɾࢁຊ܄ɺ ʮਓʑ͸௞ۚͷมԽʹԠͯ͡࿑ಇڙڅΛͲͷఔ౓ม͑Δͷ
͔ʁɿ࿑ಇڙڅ஄ੑ஋ͷ֓೦੔ཧͱΘ͕ࠃͷσʔλΛ༻͍ͨਪܭʯ ɺ
ʰۚ༥ݚڀʱୈ 26 רୈ 2 ߸ɺ೔ຊۜߦۚ༥ݚڀॴɺ2007 ೥ aɺ1ʙ40
ท 
ࡩ݈Ұɾࠤʑ໦ਔɾංޙխതɺ ʮ1990 ೥୅Ҏ߱ͷ೔ຊͷܦࡁมಈʵϑΝΫτɾϑ
ΝΠϯσΟϯάʵʯ ɺ ೔ຊۜߦϫʔΩϯάϖʔύʔγϦʔζɺ 05-J-10ɺ
2005 ೥ 
ਢాඒ໼ࢠɺ ʮ೔ຊܦࡁͷݱঢ়ɾઌߦ͖ͱۚ༥੓ࡦʯ ɺࠤլࢢʹ͓͚Δۚ༥ܦࡁ
࠙ஊձͰͷѫࡰཁࢫɺ2007 ೥ 1 ݄ 25 ೔ɺ೔ຊۜߦ 
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ද 1 جຊ౷ܭྔ 
 
(1)  ະࠗ 
 
ฏۉ ඪ४ภࠩ ฏۉ ඪ४ภࠩ ฏۉ ඪ४ภࠩ
೥ྸ 29.92 4.04 30.57 4.11 30.58 4.33
ֶྺμϛʔʢϕʔε=େଔʣ
ɹதଔ 0.01 0.10 0.05 0.22 0.09 0.29
ɹߴଔ 0.30 0.46 0.36 0.48 0.41 0.49
ɹઐ໳ɾઐमֶߍଔ 0.17 0.38 0.10 0.30 0.14 0.35
ɹ୹େɾߴઐଔ 0.26 0.44 0.38 0.49 0.22 0.42
ඇबۀͷ਌ಉډμϛʔ 0.16 0.37 0.19 0.39 0.10 0.30
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ 3.74 4.84 3.26 3.96 3.75 4.10
ஷ஝ʢ100ສԁʣ 3.78 3.72 2.32 2.91 2.31 3.00
आೖʢ100ສԁʣ 0.57 2.98 0.39 2.44 0.05 0.20
࣋ͪՈμϛʔ 0.74 0.44 0.69 0.46 0.71 0.45
ݝผ༗ޮٻਓഒ཰ 0.61 0.20 0.59 0.17 0.58 0.20
ফඅऀ෺Ձࢦ਺ 106.65 4.31 106.69 4.34 106.78 4.10
ܦݧ೥਺ 9.53 4.25 9.55 3.79 7.35 3.71
ۈ຿ઌ৘ใ
ɹ࣌ؒ౰Γ௞ۚʢ100ԁʣ 15.90 5.18 10.53 3.53 -   -  
ɹ݄ؒ࿑ಇ࣌ؒʢ࣌ؒʣ 188.41 31.81 160.95 47.71 -   -  
ɹۈଓ೥਺ʢ೥ʣ 7.42 4.10 4.49 3.35 -   -  
ɹاۀن໛μϛʔʢϕʔεʹେاۀʣ
ɹɹখاۀʢ29ਓҎԼʣ 0.22 0.41 0.32 0.47 -   -  
ɹɹதاۀʢ30-99ਓʣ 0.15 0.35 0.12 0.33 -   -  
ɹɹதݎاۀʢ100-999ਓʣ 0.30 0.46 0.28 0.45 -   -  
ɹ࢈ۀμϛʔʢϕʔεʹͦͷଞʣ
ɹɹݐઃ 0.08 0.28 0.02 0.15 -   -  
ɹɹ੡଄ɹ 0.18 0.38 0.13 0.34 -   -  
ɹɹԷചɾখച 0.14 0.35 0.27 0.44 -   -  
ɹɹۚ༥ɾอݥɾෆಈ࢈ 0.11 0.32 0.05 0.23 -   -  
ɹɹӡ༌ɾ௨৴ 0.03 0.17 0.08 0.28 -   -  
ɹɹαʔϏε 0.34 0.47 0.28 0.45 -   -  
ɹ৬छμϛʔʢϕʔεʹٕೳɾ࡞ۀʣ
ɹɹઐ໳ɾٕज़ɾڭһ 0.27 0.44 0.18 0.38 -   -  
ɹɹࣄ຿ 0.59 0.49 0.45 0.50 -   -  
ɹɹൢച 0.08 0.28 0.24 0.43 -   -  
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(2)  طࠗɾࢠͲ΋͋Γ 
 
ฏۉ ඪ४ภࠩ ฏۉ ඪ४ภࠩ ฏۉ ඪ४ภࠩ
೥ྸ 33.10 3.58 32.77 3.25 31.80 3.53
ֶྺμϛʔʢϕʔε=େଔʣ
ɹதଔ 0.01 0.11 0.03 0.17 0.05 0.21
ɹߴଔ 0.38 0.49 0.59 0.49 0.43 0.49
ɹઐ໳ɾઐमֶߍଔ 0.19 0.39 0.16 0.37 0.19 0.39
ɹ୹େɾߴઐଔ 0.22 0.41 0.17 0.38 0.22 0.41
഑ۮऀͷֶྺμϛʔʢϕʔε=େଔʣ
ɹதଔ 0.10 0.30 0.12 0.32 0.07 0.26
ɹߴଔ 0.43 0.50 0.56 0.50 0.37 0.48
ɹઐ໳ɾઐमֶߍଔ 0.08 0.27 0.08 0.27 0.10 0.30
ɹ୹େɾߴઐଔ 0.05 0.21 0.02 0.16 0.04 0.19
ඇबۀͷ਌ಉډμϛʔ 0.24 0.43 0.20 0.40 0.15 0.35
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ 4.93 2.55 4.82 2.68 5.13 2.97
बۀௐ੔μϛʔ 0.01 0.08 0.15 0.36 0.07 0.26
ஷ஝ʢ100ສԁʣ 5.56 7.19 2.39 3.39 3.86 4.79
आೖʢ100ສԁʣ 8.36 12.72 8.73 11.16 6.67 11.41
࣋ͪՈμϛʔ 0.82 0.38 0.76 0.43 0.57 0.50
ݝผ༗ޮٻਓഒ཰ 0.67 0.24 0.67 0.21 0.61 0.20
ফඅऀ෺Ձࢦ਺ 104.25 3.91 104.75 3.82 106.07 4.22
ܦݧ೥਺ 12.78 3.52 9.90 3.53 6.63 2.96
ۈ຿ઌ৘ใ
ɹ࣌ؒ౰Γ௞ۚʢ100ԁʣ 17.34 6.02 8.34 2.91 -   -  
ɹ݄ؒ࿑ಇ࣌ؒʢ࣌ؒʣ 177.47 28.52 110.10 36.21 -   -  
ɹۈଓ೥਺ʢ೥ʣ 10.14 4.81 3.11 3.45 -   -  
ɹاۀن໛μϛʔʢϕʔεʹେاۀʣ
ɹɹখاۀʢ29ਓҎԼʣ 0.14 0.35 0.44 0.50 -   -  
ɹɹதاۀʢ30-99ਓʣ 0.12 0.33 0.17 0.37 -   -  
ɹɹதݎاۀʢ100-999ਓʣ 0.28 0.45 0.21 0.41 -   -  
ɹ࢈ۀμϛʔʢϕʔεʹͦͷଞʣ
ɹɹݐઃ 0.03 0.17 0.02 0.15 -   -  
ɹɹ੡଄ɹ 0.20 0.40 0.14 0.35 -   -  
ɹɹԷചɾখച 0.05 0.21 0.34 0.47 -   -  
ɹɹۚ༥ɾอݥɾෆಈ࢈ 0.10 0.30 0.07 0.25 -   -  
ɹɹӡ༌ɾ௨৴ 0.03 0.16 0.03 0.17 -   -  
ɹɹαʔϏε 0.25 0.44 0.31 0.46 -   -  
ɹ৬छμϛʔʢϕʔεʹٕೳɾ࡞ۀʣ
ɹɹઐ໳ɾٕज़ɾڭһ 0.43 0.50 0.16 0.37 -   -  
ɹɹࣄ຿ 0.36 0.48 0.27 0.44 -   -  
ɹɹൢച 0.08 0.28 0.36 0.48 -   -  
αϯϓϧ਺ 421 363 2,700
ඇबۀ ϑϧλΠϜ࿑ಇ ύʔτλΠϜ࿑ಇ
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(3)  طࠗɾࢠͲ΋ͳ͠ 
 
ฏۉ ඪ४ภࠩ ฏۉ ඪ४ภࠩ ฏۉ ඪ४ภࠩ
೥ྸ 33.67 4.93 35.94 4.02 34.69 4.62
ֶྺμϛʔʢϕʔε=େଔʣ
ɹதଔ 0.02 0.13 0.03 0.16 0.06 0.24
ɹߴଔ 0.39 0.49 0.55 0.50 0.39 0.49
ɹઐ໳ɾઐमֶߍଔ 0.17 0.38 0.13 0.33 0.20 0.40
ɹ୹େɾߴઐଔ 0.26 0.44 0.21 0.41 0.25 0.43
഑ۮऀͷֶྺμϛʔʢϕʔε=େଔʣ
ɹதଔ 0.10 0.29 0.09 0.29 0.08 0.26
ɹߴଔ 0.38 0.49 0.44 0.50 0.34 0.47
ɹઐ໳ɾઐमֶߍଔ 0.08 0.27 0.06 0.24 0.12 0.32
ɹ୹େɾߴઐଔ 0.09 0.28 0.04 0.20 0.04 0.19
ඇबۀͷ਌ಉډμϛʔ 0.23 0.42 0.16 0.36 0.14 0.35
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ 4.58 2.16 5.31 3.42 5.54 3.09
बۀௐ੔μϛʔ 0.03 0.18 0.15 0.36 0.07 0.25
ஷ஝ʢ100ສԁʣ 5.80 7.74 4.42 5.93 5.52 8.97
आೖʢ100ສԁʣ 8.03 12.12 7.93 10.74 6.90 11.19
࣋ͪՈμϛʔ 0.64 0.48 0.70 0.46 0.61 0.49
ݝผ༗ޮٻਓഒ཰ 0.65 0.22 0.61 0.19 0.59 0.20
ফඅऀ෺Ձࢦ਺ 105.49 4.20 105.60 3.91 106.32 3.86
ܦݧ೥਺ 12.70 4.69 11.21 4.35 6.83 3.67
ۈ຿ઌ৘ใ
ɹ࣌ؒ౰Γ௞ۚʢ100ԁʣ 16.75 5.93 8.41 2.81 -   -  
ɹ݄ؒ࿑ಇ࣌ؒʢ࣌ؒʣ 181.60 26.88 108.64 39.88 -   -  
ɹۈଓ೥਺ʢ೥ʣ 9.54 4.99 4.35 3.59 -   -  
ɹاۀن໛μϛʔʢϕʔεʹେاۀʣ
ɹɹখاۀʢ29ਓҎԼʣ 0.18 0.38 0.42 0.49 -   -  
ɹɹதاۀʢ30-99ਓʣ 0.14 0.35 0.13 0.34 -   -  
ɹɹதݎاۀʢ100-999ਓʣ 0.27 0.44 0.24 0.43 -   -  
ɹ࢈ۀμϛʔʢϕʔεʹͦͷଞʣ
ɹɹݐઃ 0.03 0.18 0.03 0.18 -   -  
ɹɹ੡଄ɹ 0.21 0.41 0.15 0.36 -   -  
ɹɹԷചɾখച 0.17 0.38 0.33 0.47 -   -  
ɹɹۚ༥ɾอݥɾෆಈ࢈ 0.11 0.32 0.06 0.24 -   -  
ɹɹӡ༌ɾ௨৴ 0.02 0.13 0.03 0.16 -   -  
ɹɹαʔϏε 0.25 0.43 0.29 0.46 -   -  
ɹ৬छμϛʔʢϕʔεʹٕೳɾ࡞ۀʣ
ɹɹઐ໳ɾٕज़ɾڭһ 0.32 0.47 0.12 0.32 -   -  
ɹɹࣄ຿ 0.46 0.50 0.33 0.47 -   -  
ɹɹൢച 0.14 0.34 0.32 0.46 -   -  
αϯϓϧ਺ 555 720 967
ඇबۀ ϑϧλΠϜ࿑ಇ ύʔτλΠϜ࿑ಇ
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ද 2 ௞ۚؔ਺ͷਪܭ݁Ռ 
 
ύϥϝʔλ ʢt஋ʣ ύϥϝʔλ ʢt஋ʣ
ۈଓ೥਺ 0.028 (4.46) -0.007 (-0.88)
ۈଓ೥਺
2 0.000 (-0.33) 0.000 (0.03)
ܦݧ೥਺ 0.028 (3.56) 0.004 (0.42)
ܦݧ೥਺
2 -0.001 (-3.02) 0.000 (-0.13)
ݝผ༗ޮٻਓഒ཰ʢबۀܗଶผʣ 0.071 (1.18) 0.013 (1.21)
ݝผGDP 0.000 (0.11) 0.000 (-0.42)
ফඅऀ෺Ձࢦ਺ 0.011 (1.15) 0.015 (1.07)
ֶྺμϛʔʢϕʔε=େଔʣ
ɹதଔ -0.227 (-2.84) -0.035 (-0.57)
ɹߴଔ -0.195 (-9.69) -0.070 (-1.83)
ɹઐ໳ɾઐमֶߍଔ -0.107 (-5.15) 0.045 (1.03)
ɹ୹େɾߴઐଔ -0.055 (-3.27) 0.076 (1.89)
اۀن໛μϛʔʢϕʔεʹେاۀʻ1,000ਓҎ্ʼʣ
ɹখاۀʢ29ਓҎԼʣ -0.236 (-11.50) -0.096 (-3.67)
ɹதاۀʢ30-99ਓʣ -0.073 (-3.43) -0.117 (-3.72)
ɹதݎاۀʢ100-999ਓʣ -0.074 (-4.67) -0.050 (-1.88)
࢈ۀμϛʔʢϕʔεʹͦͷଞʣ
ɹݐઃ -0.080 (-2.83) 0.210 (3.40)
ɹ੡଄ -0.137 (-6.45) 0.047 (1.28)
ɹԷചɾখച -0.100 (-4.09) 0.051 (1.37)
ɹۚ༥ɾอݥɾෆಈ࢈ 0.002 (0.08) 0.101 (2.55)
ɹӡ༌ɾ௨৴ -0.145 (-4.16) 0.063 (1.21)
ɹαʔϏε -0.027 (-1.24) 0.090 (2.46)
৬छμϛʔʢϕʔεʹٕೳɾ࡞ۀʣ
ɹઐ໳ɾٕज़ɾڭһ 0.115 (4.21) 0.097 (2.55)
ɹࣄ຿ 0.123 (4.88) 0.021 (0.79)
ɹൢച -0.005 (-0.15) 0.014 (0.52)
ηϨΫγϣϯௐ੔߲
ɹϑϧλΠϜ -0.175 (-1.04) 0.048 (5.41)
ɹύʔτλΠϜ -0.006 (-0.13) -0.033 (-0.66)
ɹඇबۀ 0.021 (3.43) -0.038 (-3.55)
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ද 3 बۀܗଶબ୒ؔ਺ͷਪܭ݁ՌɿݶքޮՌ 
 
(1)  ະࠗ 
 
ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ
ϑϧλΠϜ௞ۚʢ100ԁʣ 0.0042 (5.06) -0.0033 (-4.50) -0.0009 (-2.98)
ɹɹ×1997೥Ҏ߱μϛʔ -0.0012 (-1.89) 0.0010 (1.83) 0.0003 ( 1.77)
ύʔτλΠϜ௞ۚʢ100ԁʣ 0.0014 (1.18) -0.0014 (-1.18) 0.0000 (1.14)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0005 (0.42) -0.0005 (-0.42) 0.0000 (0.42)
ݝผ༗ޮٻਓഒ཰ʢϑϧλΠϜʣ 0.0089 (0.61) -0.0070 (-0.61) -0.0019 (-0.61)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0016 (0.13) -0.0013 (-0.13) -0.0004 (-0.13)
ݝผ༗ޮٻਓഒ཰ʢύʔτλΠϜʣ 0.0002 (0.09) -0.0002 (-0.09) 0.0000 (0.09)
ɹɹ×1997೥Ҏ߱μϛʔ -0.0002 (-0.14) 0.0002 (0.14) 0.0000 (-0.14)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.0002 (-0.68) 0.0003 (1.16) -0.0001 (-1.01)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0008 (1.71) -0.0009 (-2.26) 0.0001 (0.93)
ஷ஝ʢ100ສԁʣ 0.0004 (0.79) -0.0003 (-0.72) -0.0001 (-0.58)
आೖʢ100ສԁʣ 0.0018 (2.19) -0.0003 (-0.86) -0.0015 (-2.00)
࣋ͪՈμϛʔ -0.0039 (-1.81) 0.0027 (1.40) 0.0012 (1.99)
೥ྸ -0.0007 (-2.21) 0.0004 (1.55) 0.0002 (2.48)
ফඅऀ෺Ձࢦ਺ 0.0010 (0.57) -0.0005 (-0.35) -0.0005 (-0.87)
ඇबۀͷ਌ಉډμϛʔ -0.0015 (-0.55) 0.0024 (0.97) -0.0009 (-1.44)
ֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ -0.0036 (-0.54) 0.0017 (0.31) 0.0019 (0.87)
ɹߴଔ -0.0004 (-0.11) -0.0001 (-0.03) 0.0005 (0.56)
ɹઐ໳ɾઐमֶߍଔ -0.0015 (-0.39) 0.0014 (0.40) 0.0001 (0.09)
ɹ୹େɾߴઐଔ -0.0084 (-1.95) 0.0080 (1.97) 0.0005 (0.53)
લ೥ͷϑϧλΠϜ࿑ಇμϛʔ 0.0403 (5.47) -0.0315 (-4.91) -0.0088 (-2.95)
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(2)  طࠗɾࢠͲ΋͋Γ 
 
ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ
ϑϧλΠϜ௞ۚʢ100ԁʣ 0.0004 (4.17) 0.0000 (-3.68) -0.0004 (-4.17)
ɹɹ×1997೥Ҏ߱μϛʔ -0.0001 (-1.61) 0.0000 (1.56) 0.0001 ( 1.61)
ύʔτλΠϜ௞ۚʢ100ԁʣ 0.0000 (1.17) -0.0058 (-1.22) 0.0058 (1.22)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0000 (-0.08) 0.0002 (0.08) -0.0002 (-0.08)
ݝผ༗ޮٻਓഒ཰ʢϑϧλΠϜʣ 0.0010 (1.72) 0.0000 (-1.68) -0.0010 (-1.72)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0008 (1.23) 0.0000 (-1.22) -0.0008 (-1.23)
ݝผ༗ޮٻਓഒ཰ʢύʔτλΠϜʣ 0.0000 (-0.26) 0.0008 (0.27) -0.0008 (-0.27)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0000 (0.28) -0.0005 (-0.28) 0.0005 (0.28)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ 0.0000 (0.19) 0.0006 (1.39) -0.0006 (-1.39)
ɹɹ×1997೥Ҏ߱μϛʔ -0.0001 (-1.32) -0.0013 (-1.48) 0.0014 (1.55)
बۀௐ੔μϛʔ 0.0003 (0.58) 0.0080 (1.35) -0.0083 (-1.39)
ஷ஝ʢ100ສԁʣ 0.0000 (-1.79) -0.0015 (-3.00) 0.0015 (3.06)
आೖʢ100ສԁʣ 0.0000 (0.74) 0.0003 (1.96) -0.0003 (-2.00)
࣋ͪՈμϛʔ 0.0004 (2.49) 0.0084 (2.49) -0.0088 (-2.61)
೥ྸ 0.0000 (0.54) 0.0016 (3.72) -0.0016 (-3.75)
ফඅऀ෺Ձࢦ਺ 0.0000 (0.24) 0.0005 (0.22) -0.0005 (-0.23)
ඇबۀͷ਌ಉډμϛʔ -0.0002 (-1.20) 0.0000 (0.00) 0.0002 (0.04)
ֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.0000 (0.10) -0.0057 (-0.78) 0.0056 (0.77)
ɹߴଔ 0.0001 (0.36) 0.0090 (1.16) -0.0091 (-1.17)
ɹઐ໳ɾઐमֶߍଔ -0.0003 (-1.92) 0.0049 (0.63) -0.0046 (-0.59)
ɹ୹େɾߴઐଔ -0.0002 (-1.28) 0.0095 (1.12) -0.0093 (-1.09)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.0094 (2.18) 0.0398 (2.45) -0.0492 (-3.02)
ɹߴଔ 0.0005 (1.83) 0.0138 (3.13) -0.0142 (-3.24)
ɹઐ໳ɾઐमֶߍଔ 0.0016 (1.82) 0.0051 (0.78) -0.0067 (-1.02)
ɹ୹େɾߴઐଔ -0.0003 (-2.19) 0.0003 (0.03) 0.0001 (0.01)
લ೥ͷϑϧλΠϜ࿑ಇμϛʔ 0.0081 (3.14) -0.0001 (-2.94) -0.0080 (-3.14)
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(3)  طࠗɾࢠͲ΋ͳ͠ 
 
ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ
ϑϧλΠϜ௞ۚʢ100ԁʣ 0.0156 (5.80) -0.0040 (-5.45) -0.0116 (-5.69)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0028 (1.24) -0.0007 (-1.24) -0.0021 (-1.24)
ύʔτλΠϜ௞ۚʢ100ԁʣ 0.0017 (1.01) -0.0295 (-1.01) 0.0278 (1.01)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0007 (0.44) -0.0125 (-0.44) 0.0118 (0.44)
ݝผ༗ޮٻਓഒ཰ʢϑϧλΠϜʣ -0.0299 (-0.62) 0.0077 (0.62) 0.0223 (0.62)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0446 (0.84) -0.0114 (-0.84) -0.0332 (-0.84)
ݝผ༗ޮٻਓഒ཰ʢύʔτλΠϜʣ -0.0032 (-1.84) 0.0562 (1.89) -0.0530 (-1.89)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0004 (0.29) -0.0067 (-0.29) 0.0063 (0.29)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.0045 (-1.55) -0.0086 (-0.97) 0.0131 (1.45)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0017 (0.49) 0.0027 (0.29) -0.0044 (-0.45)
बۀௐ੔μϛʔ 0.0384 (1.70) 0.1599 (2.94) -0.1982 (-3.64)
ஷ஝ʢ100ສԁʣ 0.0004 (0.73) -0.0073 (-3.57) 0.0069 (3.48)
आೖʢ100ສԁʣ 0.0007 (2.27) 0.0004 (0.29) -0.0012 (-0.81)
࣋ͪՈμϛʔ 0.0014 (0.13) 0.0196 (0.57) -0.0210 (-0.61)
೥ྸ -0.0010 (-0.75) 0.0135 (3.41) -0.0126 (-3.19)
ফඅऀ෺Ձࢦ਺ 0.0008 (0.15) -0.0112 (-0.54) 0.0103 (0.51)
ඇबۀͷ਌ಉډμϛʔ 0.0072 (0.56) 0.0079 (0.20) -0.0151 (-0.39)
ֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.0047 (0.15) -0.1516 (-4.01) 0.1469 (3.05)
ɹߴଔ 0.0454 (2.17) -0.0654 (-1.22) 0.0200 (0.38)
ɹઐ໳ɾઐमֶߍଔ 0.0089 (0.50) -0.0996 (-2.18) 0.0908 (1.99)
ɹ୹େɾߴઐଔ 0.0115 (0.75) -0.0767 (-1.76) 0.0651 (1.48)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.0910 (2.07) -0.0063 (-0.10) -0.0847 (-1.34)
ɹߴଔ 0.0360 (2.15) 0.0202 (0.57) -0.0562 (-1.61)
ɹઐ໳ɾઐमֶߍଔ 0.0014 (0.08) -0.0964 (-2.30) 0.0950 (2.21)
ɹ୹େɾߴઐଔ 0.0703 (1.49) -0.0282 (-0.38) -0.0422 (-0.52)
લ೥ͷϑϧλΠϜ࿑ಇμϛʔ 0.2617 (7.36) -0.0670 (-6.59) -0.1948 (-7.16)
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ද 4 ࿑ಇ࣌ؒબ୒ؔ਺ͷਪܭ݁Ռ 
 
 
(1)  ະࠗ 
 
ύϥϝʔλ ʢt஋ʣ ύϥϝʔλ ʢt஋ʣ
௞ۚʢର਺஋ʣ -0.194 (-4.44) -0.232 (-0.72)
ɹɹ×1997೥Ҏ߱μϛʔ 0.056 (1.38) 0.089 (0.48)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ 0.000 (0.08) 0.004 (1.01)
ɹɹ×1997೥Ҏ߱μϛʔ -0.002 (-1.40) -0.020 (-2.29)
ݝผ༗ޮٻਓഒ཰ʢबۀܗଶผʣ 0.016 (0.32) -0.036 (-0.99)
ஷ஝ʢ100ສԁʣ 0.005 (4.07) 0.008 (0.96)
आೖʢ100ສԁʣ 0.002 (1.46) 0.024 (2.76)
࣋ͪՈμϛʔ -0.054 (-5.50) -0.059 (-0.75)
೥ྸ -0.001 (-1.05) -0.007 (-0.76)
ফඅऀ෺Ձࢦ਺ -0.003 (-0.45) -0.016 (-0.58)
ඇबۀͷ਌ಉډμϛʔ 0.005 (0.45) -0.053 (-0.70)
ֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ -0.111 (-1.39) 0.017 (0.13)
ɹߴଔ -0.113 (-8.80) -0.032 (-0.35)
ɹઐ໳ɾઐमֶߍଔ -0.034 (-2.48) -0.125 (-1.44)
ɹ୹େɾߴઐଔ -0.071 (-5.80) -0.010 (-0.12)
ηϨΫγϣϯௐ੔߲
ɹϑϧλΠϜ 0.092 (0.68) -0.012 (-0.50)
ɹύʔτλΠϜ 0.033 (0.90) 0.037 (0.40)
ɹඇबۀ -0.015 (-2.57) -0.002 (-0.10)
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(2)  طࠗɾࢠͲ΋͋Γ 
 
ύϥϝʔλ ʢt஋ʣ ύϥϝʔλ ʢt஋ʣ
௞ۚʢର਺஋ʣ 0.306 (3.40) 0.305 (0.60)
ɹɹ×1997೥Ҏ߱μϛʔ -0.014 (-0.20) -0.030 (-0.09)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.001 (-0.09) -0.016 (-1.39)
ɹɹ×1997೥Ҏ߱μϛʔ 0.005 (0.60) 0.016 (0.95)
बۀௐ੔μϛʔ 0.023 (0.13) 0.088 (1.31)
ݝผ༗ޮٻਓഒ཰ʢबۀܗଶผʣ 0.137 (1.43) -0.007 (-0.27)
ஷ஝ʢ100ສԁʣ -0.003 (-2.16) 0.000 (-0.07)
आೖʢ100ສԁʣ 0.000 (0.00) -0.004 (-1.17)
࣋ͪՈμϛʔ 0.012 (0.46) 0.115 (1.62)
೥ྸ -0.001 (-0.28) -0.018 (-2.24)
ফඅऀ෺Ձࢦ਺ -0.007 (-0.52) 0.008 (0.18)
ඇबۀͷ਌ಉډμϛʔ 0.003 (0.14) -0.071 (-1.17)
ֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ -0.122 (-1.52) 0.119 (0.64)
ɹߴଔ -0.088 (-2.16) -0.038 (-0.32)
ɹઐ໳ɾઐमֶߍଔ -0.045 (-1.22) -0.110 (-0.81)
ɹ୹େɾߴઐଔ -0.119 (-3.44) -0.055 (-0.42)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.083 (1.54) 0.083 (0.76)
ɹߴଔ 0.051 (1.34) 0.113 (1.59)
ɹઐ໳ɾઐमֶߍଔ 0.089 (1.69) 0.178 (1.95)
ɹ୹େɾߴઐଔ -0.032 (-0.64) 0.285 (1.82)
ηϨΫγϣϯௐ੔߲
ɹϑϧλΠϜ -0.405 (-1.46) 0.034 (1.10)
ɹύʔτλΠϜ -0.032 (-0.59) -0.206 (-1.57)
ɹඇबۀ 0.076 (2.41) -0.052 (-1.29)
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(3)  طࠗɾࢠͲ΋ͳ͠ 
 
ύϥϝʔλ ʢt஋ʣ ύϥϝʔλ ʢt஋ʣ
௞ۚʢର਺஋ʣ -0.040 (-0.56) 0.111 (0.29)
ɹɹ×1997೥Ҏ߱μϛʔ -0.009 (-0.14) -0.314 (-1.17)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.008 (-1.53) -0.028 (-2.86)
ɹɹ×1997೥Ҏ߱μϛʔ 0.008 (1.26) 0.024 (2.45)
बۀௐ੔μϛʔ -0.045 (-1.32) -0.091 (-2.19)
ݝผ༗ޮٻਓഒ཰ʢबۀܗଶผʣ 0.017 (0.23) 0.001 (0.08)
ஷ஝ʢ100ສԁʣ 0.003 (3.14) -0.005 (-2.01)
आೖʢ100ສԁʣ 0.000 (0.50) 0.002 (1.34)
࣋ͪՈμϛʔ -0.018 (-0.72) -0.113 (-2.54)
೥ྸ 0.002 (0.95) -0.005 (-0.87)
ফඅऀ෺Ձࢦ਺ 0.008 (0.93) -0.038 (-1.35)
ඇबۀͷ਌ಉډμϛʔ -0.001 (-0.05) 0.051 (1.22)
ֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ -0.028 (-0.21) 0.271 (2.14)
ɹߴଔ -0.050 (-1.90) 0.080 (1.06)
ɹઐ໳ɾઐमֶߍଔ 0.009 (0.40) 0.071 (0.83)
ɹ୹େɾߴઐଔ -0.037 (-1.55) 0.124 (1.58)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ -0.109 (-2.92) 0.085 (1.03)
ɹߴଔ -0.033 (-1.69) 0.002 (0.05)
ɹઐ໳ɾઐमֶߍଔ 0.043 (1.53) -0.119 (-1.75)
ɹ୹େɾߴઐଔ 0.016 (0.55) -0.019 (-0.23)
ηϨΫγϣϯௐ੔߲
ɹϑϧλΠϜ -0.187 (-1.30) 0.071 (3.28)
ɹύʔτλΠϜ -0.023 (-0.74) -0.053 (-0.48)
ɹඇबۀ 0.004 (0.28) -0.077 (-3.08)
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ද 5 बۀܗଶબ୒ؔ਺ͷਪܭ݁ՌɿݶքޮՌʢେଔআ͘ʣ 
 
 
(1)  طࠗɾࢠͲ΋͋Γ 
 
ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ
ϑϧλΠϜ௞ۚʢ100ԁʣ 0.0002 (3.00) 0.0000 (-2.78) -0.0001 (-3.00)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0000 (-1.33) 0.0000 (1.29) 0.0000 ( 1.33)
ύʔτλΠϜ௞ۚʢ100ԁʣ 0.0000 (1.33) -0.0081 (-1.46) 0.0081 (1.46)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0000 (-0.24) 0.0009 (0.24) -0.0009 (-0.24)
ݝผ༗ޮٻਓഒ཰ʢϑϧλΠϜʣ 0.0005 (1.82) 0.0000 (-1.77) -0.0005 (-1.82)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0003 (1.08) 0.0000 (-1.07) -0.0003 (-1.08)
ݝผ༗ޮٻਓഒ཰ʢύʔτλΠϜʣ 0.0000 (-0.15) 0.0005 (0.15) -0.0005 (-0.15)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0000 (0.25) -0.0005 (-0.25) 0.0005 (0.25)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ 0.0000 (0.12) 0.0007 (1.39) -0.0007 (-1.40)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0000 (-1.31) -0.0015 (-1.47) 0.0016 (1.49)
बۀௐ੔μϛʔ 0.0001 (0.55) 0.0084 (1.23) -0.0085 (-1.24)
ஷ஝ʢ100ສԁʣ 0.0000 (-1.44) -0.0015 (-2.67) 0.0015 (2.69)
आೖʢ100ສԁʣ 0.0000 (0.77) 0.0004 (2.27) -0.0004 (-2.29)
࣋ͪՈμϛʔ 0.0001 (2.03) 0.0113 (2.84) -0.0115 (-2.88)
೥ྸ 0.0000 (0.69) 0.0017 (3.41) -0.0017 (-3.42)
ফඅऀ෺Ձࢦ਺ 0.0000 (0.32) 0.0004 (0.15) -0.0004 (-0.15)
ඇबۀͷ਌ಉډμϛʔ 0.0000 (-0.82) 0.0001 (0.02) 0.0000 (-0.01)
ֶྺμϛʔʢϕʔεʹ୹େɾߴઐଔʣ
ɹதଔ 0.0000 (0.13) -0.0129 (-2.71) 0.0129 (2.71)
ɹߴଔ 0.0001 (0.97) -0.0004 (-0.05) 0.0003 (0.04)
ɹઐ໳ɾઐमֶߍଔ -0.0001 (-1.39) -0.0044 (-0.88) 0.0045 (0.90)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.0055 (1.96) 0.0538 (2.60) -0.0593 (-2.88)
ɹߴଔ 0.0003 (2.12) 0.0161 (3.31) -0.0164 (-3.37)
ɹઐ໳ɾઐमֶߍଔ 0.0013 (1.77) 0.0096 (1.13) -0.0110 (-1.29)
ɹ୹େɾߴઐଔ -0.0001 (-1.18) 0.0032 (0.29) -0.0031 (-0.28)
લ೥ͷϑϧλΠϜ࿑ಇμϛʔ 0.0034 (2.45) -0.0001 (-2.33) -0.0033 (-2.45)
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(2)  طࠗɾࢠͲ΋ͳ͠ 
 
ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ ݶքޮՌ ʢt஋ʣ
ϑϧλΠϜ௞ۚʢ100ԁʣ 0.0051 (4.51) -0.0011 (-4.18) -0.0039 (-4.51)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0010 (1.19) -0.0002 (-1.19) -0.0008 (-1.19)
ύʔτλΠϜ௞ۚʢ100ԁʣ 0.0006 (1.16) -0.0345 (-1.19) 0.0338 (1.19)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0003 (0.67) -0.0188 (-0.68) 0.0185 (0.68)
ݝผ༗ޮٻਓഒ཰ʢϑϧλΠϜʣ -0.0161 (-0.91) 0.0036 (0.91) 0.0125 (0.91)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0185 (0.95) -0.0042 (-0.95) -0.0143 (-0.95)
ݝผ༗ޮٻਓഒ཰ʢύʔτλΠϜʣ -0.0010 (-1.80) 0.0534 (1.89) -0.0524 (-1.89)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0002 (0.39) -0.0085 (-0.39) 0.0084 (0.39)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.0019 (-1.62) -0.0109 (-1.09) 0.0128 (1.27)
ɹɹ×1997೥Ҏ߱μϛʔ 0.0007 (0.53) 0.0045 (0.43) -0.0051 (-0.49)
बۀௐ੔μϛʔ 0.0079 (1.08) 0.1340 (2.49) -0.1419 (-2.63)
ஷ஝ʢ100ສԁʣ 0.0003 (1.24) -0.0101 (-3.79) 0.0098 (3.73)
आೖʢ100ສԁʣ 0.0005 (3.38) -0.0015 (-1.11) 0.0011 (0.78)
࣋ͪՈμϛʔ -0.0020 (-0.42) 0.0438 (1.36) -0.0418 (-1.30)
೥ྸ -0.0004 (-0.74) 0.0145 (3.60) -0.0141 (-3.54)
ফඅऀ෺Ձࢦ਺ -0.0010 (-0.46) -0.0084 (-0.41) 0.0095 (0.46)
ඇबۀͷ਌ಉډμϛʔ 0.0019 (0.38) 0.0074 (0.19) -0.0092 (-0.24)
ֶྺμϛʔʢϕʔεʹ୹େɾߴઐଔʣ
ɹதଔ 0.0117 (1.16) 0.1461 (2.76) -0.1579 (-2.94)
ɹߴଔ -0.0005 (-0.06) 0.1292 (1.71) -0.1287 (-1.71)
ɹઐ໳ɾઐमֶߍଔ 0.0016 (0.15) 0.1560 (2.04) -0.1576 (-2.07)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.0395 (1.92) -0.0051 (-0.09) -0.0344 (-0.59)
ɹߴଔ 0.0129 (2.02) 0.0212 (0.62) -0.0341 (-1.01)
ɹઐ໳ɾઐमֶߍଔ -0.0014 (-0.22) -0.1108 (-3.07) 0.1121 (3.10)
ɹ୹େɾߴઐଔ 0.0256 (1.35) -0.0152 (-0.21) -0.0104 (-0.14)
લ೥ͷϑϧλΠϜ࿑ಇμϛʔ 0.1129 (5.08) -0.0255 (-4.65) -0.0874 (-5.07)
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ද 6 ࿑ಇ࣌ؒબ୒ؔ਺ͷਪܭ݁ՌɿݶքޮՌʢେଔআ͘ʣ 
 
(1)  طࠗɾࢠͲ΋͋Γ 
 
ύϥϝʔλ ʢt஋ʣ ύϥϝʔλ ʢt஋ʣ
௞ۚʢର਺஋ʣ 0.126 (1.26) 0.410 (0.83)
ɹɹ×1997೥Ҏ߱μϛʔ 0.021 (0.28) -0.125 (-0.40)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.001 (-0.12) -0.018 (-1.43)
ɹɹ×1997೥Ҏ߱μϛʔ 0.012 (1.23) 0.018 (1.06)
बۀௐ੔μϛʔ -0.060 (-0.34) 0.108 (1.80)
ݝผ༗ޮٻਓഒ཰ʢबۀܗଶผʣ 0.161 (1.63) -0.012 (-0.43)
ஷ஝ʢ100ສԁʣ -0.002 (-1.34) 0.001 (0.13)
आೖʢ100ສԁʣ -0.001 (-0.53) -0.001 (-0.35)
࣋ͪՈμϛʔ 0.006 (0.23) 0.095 (1.35)
೥ྸ -0.003 (-0.63) -0.018 (-2.17)
ফඅऀ෺Ձࢦ਺ 0.011 (0.63) 0.029 (0.74)
ඇबۀͷ਌ಉډμϛʔ 0.003 (0.12) -0.035 (-0.65)
ֶྺμϛʔʢϕʔεʹ୹େɾߴઐଔʣ
ɹதଔ -0.033 (-0.43) 0.209 (1.30)
ɹߴଔ -0.048 (-1.08) 0.021 (0.19)
ɹઐ໳ɾઐमֶߍଔ 0.050 (1.18) -0.039 (-0.38)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ 0.147 (1.91) 0.058 (0.51)
ɹߴଔ 0.096 (1.92) 0.078 (1.10)
ɹઐ໳ɾઐमֶߍଔ 0.138 (1.85) 0.159 (1.73)
ɹ୹େɾߴઐଔ -0.026 (-0.33) 0.235 (1.38)
ηϨΫγϣϯௐ੔߲
ɹϑϧλΠϜ -0.420 (-1.42) 0.048 (1.66)
ɹύʔτλΠϜ -0.020 (-0.36) -0.215 (-1.50)
ɹඇबۀ 0.073 (2.05) -0.066 (-1.39)
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(2)  طࠗɾࢠͲ΋ͳ͠ 
 
ύϥϝʔλ ʢt஋ʣ ύϥϝʔλ ʢt஋ʣ
௞ۚʢର਺஋ʣ -0.103 (-1.25) 0.269 (0.71)
ɹɹ×1997೥Ҏ߱μϛʔ -0.005 (-0.07) -0.506 (-1.91)
ຊਓҎ֎ͷੈଳ݄ऩʢ10ສԁʣ -0.003 (-0.52) -0.030 (-2.56)
ɹɹ×1997೥Ҏ߱μϛʔ 0.004 (0.55) 0.027 (2.26)
बۀௐ੔μϛʔ -0.005 (-0.12) -0.047 (-1.11)
ݝผ༗ޮٻਓഒ཰ʢबۀܗଶผʣ 0.060 (0.79) 0.005 (0.32)
ஷ஝ʢ100ສԁʣ 0.001 (1.38) -0.001 (-0.34)
आೖʢ100ສԁʣ 0.000 (0.55) 0.001 (0.34)
࣋ͪՈμϛʔ -0.035 (-1.17) -0.109 (-2.34)
೥ྸ 0.003 (1.11) -0.004 (-0.65)
ফඅऀ෺Ձࢦ਺ 0.015 (1.67) -0.037 (-1.25)
ඇबۀͷ਌ಉډμϛʔ -0.004 (-0.21) 0.047 (1.10)
ֶྺμϛʔʢϕʔεʹ୹େɾߴઐଔʣ
ɹதଔ 0.035 (0.22) 0.175 (1.53)
ɹߴଔ -0.020 (-0.74) -0.033 (-0.52)
ɹઐ໳ɾઐमֶߍଔ 0.029 (1.03) -0.032 (-0.56)
഑ۮऀͷֶྺμϛʔʢϕʔεʹେଔʣ
ɹதଔ -0.117 (-3.07) 0.038 (0.44)
ɹߴଔ -0.031 (-1.52) -0.034 (-0.71)
ɹઐ໳ɾઐमֶߍଔ 0.011 (0.33) -0.120 (-1.69)
ɹ୹େɾߴઐଔ -0.002 (-0.07) -0.010 (-0.12)
ηϨΫγϣϯௐ੔߲
ɹϑϧλΠϜ -0.354 (-2.10) 0.083 (3.73)
ɹύʔτλΠϜ -0.046 (-1.21) -0.138 (-1.15)
ɹඇबۀ 0.024 (1.37) -0.066 (-2.53)
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